
SECU RITTES OFFERED AND WANTED

Specialists
in

Unlisted Securities
Bonds and Stocks
Having markets in

Chicago
Detroit

Philadelphia
Pittsburgh

Send for list TR.

instantaneous communication
between our offices is mode
t>o.».-i«V« thru their intercon¬
nect-on by jwivate iiMres.

Morten LachânbmclL& Ca
4*2 Bxtoad Slicet *K*s*.''Y0VlKj

j 7c/. Broaâ 7300 \

Foreign Securities
Foreign Currency
Fjreign Cheques

Bought and Sold

Specialists
43 Exchange Place, New York

Téléphones S3Q0-1S Hanover.

J.K.Rice,Jr. &Co.Buy&SclI
American Alliance Ins.
New Ont ral Coal
N.Y. St. Rys. Cm. & Pf
Niagara Ins. "Rights"
Old Dom. Steamship
Penna. Coal & Coke
Singer Manufacturing
Western Electric Coin.

J.K.Riee,Jr.&Co.
Phonos »non to »"10 John. 86 Wall St., N. T.

RIGHTS
New Jersey Zinc
Tex. Pac. Coal & Oil
Arkansas Natural Gas
American Woolen
Liggett & Myers
Niagara Fire Ins.

CCKerr&Co.
2 Rector St., N. Y. Phone 6780 Rector

Mark A. Nobl« The»«4»r« C. Corwt»

NOBLE & CORWIN
Í5 Bro*d 8t. New T«rk I

Nal. City Bk. Tcx.Pac,C.&L.
Chase Nati. Eastman Kodak Cm. |

Telephone« 1111 Itroad |

Merrill, Spicer Mfg. Co.
Lynch 8% pm. stock

& Co. circular *."

120 Broadway, N. Y.
Memhcrs Nexv Yori\ Stod( Exchange

Singer Mig. American Cigar
E. W. Bliss R. J. Reynolds Tob.
Lawyers Mortgage Fajardo Sugar
Lawyers T. & Ir. Central Aguirre Sug.

Stone,Prosser&Doty
52 William St. Hanover 7733

Sisson Fails to See End of
High < lommodity Prices

Hrlievr.s Present Movement Is
Only Swinging of Pendulum;

Peak Reached. He Say»
While the peak of high commodity

prices has been reached, the present
break In rertaiç lines does not mean
a substantial reduction in the cost of
living, according to Francis H. Sisson,
vice-president of the Guaranty Trust
( ompany, who discussed prices in re¬lation to the producer and consumer
at the fifty-third meeting of the Eco¬
nomic Club at the Hotel Astor yester¬day.
"The reductions in prices that are

Leing made to-day aie not due to over¬
production; for there is, in fact, under¬
production in many essential lines
which is likely to continue for sometime," said Mr. Sisson. "Consequently,it would seem advisable to avoid ahasty conclusion that the presentmovement forecasts a universal anddrastic drop in commodity prices. It
may be, and very probably is, merely
an oscillation of the economic - ndu-hirn as it begins to swing fjc.u thehi ight it reached during and as a re-
nult of the war. although it seems cer¬
tain that we have definitely passedthe peak of high prices.
"Our problem is not to force a pricerecession as rapidly and as precipi¬tately as possible, but rather to bringabout a gradual readjustment with a

view to stabilization. There is quite as
much danger from too accelerated and
extreme price reduction as there is
from too high prices and all their at¬
tendant evils."

»

Jersey Power Project
TRENTON, N. J., May 27..Doubt

as to thc_ legality of the plan to
jorm fhe .North Jersev Power Company,
o Cooperate with the Public Service
Electric Company, in a $25.000,000
scheme to distribute power, vas ex¬

pressed in a memorandum issued to¬
day by the Public Utillity Commission.

The. hoard stated that it could not
make any formal order and that there
was no power in the hoard to prevent
the formation of a company such as
ho proposed North Jersey Power Com-
pany nor to prevent agents of the com¬
pany from selling subscriptions for
stock to th(2se who obtain power from
the Public Herviré Electric Company.

Misce
Pobllc Utility Sftcurittcs

Stocks
Bid.

Am Light * Traotton com.... 1.17
do rf . 80

Adirondack Elec Power com.. 9
do pf . S*

.Am Gas * Eleetrlo com. 95
.do pf . S7

Am Power * I.,lg*ht oom.>n
do pf .wr>

Am Publlo Utilities com.
do pf .

Am w«tcnrnrl(« Electric. 3
do parti« .patins* pf. R
do 1st pf . S!>

Carolina Power A Light com.. 33
Cities Service com.329
do pf . 64M
do bankers" ctfs. SS
do 7 p c sortes P.. 19«<S.130
do 7 p c series C, 1966. 92

Colorido Tower com. 10
do pf .'. f"S

Commonwealth Pr Ry & L com 16
do pf. 38

Denver Ons * Elee pen Ka. 78
Fleo Bond * Shave pf. 84
Empire District Elec pf . 65
Federal Light & Trac com.... 5
do Pf . 4 2

Gas Elec Securities com....250
do pf . 67

Northern Ohio Elec dom......
do pf .

North Ont Lt & Power com.... 10
do pf . 60

Northern States Power corn....
do pf . 76

Pacific fías Elec pf . 76
Republic Ry &. Light Co com.. 12
do pf . 11

Southern Cal Edison com. 80
do pf . 92

.Standard Gas Electric com. 14
.do pf . 36

Tonn Ry I_ & Power com. 1
do pf . 3

United Lt & Rys com. 18
do 1st pf . 56

Western Power . *
do pf . 6S

.I'ar value $50.
Bonds

Appalach Power 1st Gs.
Cincinnati Gas & Eleo 6s, 1915
Col Gas & Elec 6s, 1927.
Colorado Power, 1953.
Colorado Power. 1953. 68
Dallas Elec 6s, 1922.
East Texas Elec 6s, 1942.

do 7s, 1921. 99
El Paso Elec col 5s. 79
Great West Power 6s, 1946..
Midwest Utilities 1st 5s.
Miss River Power 1st 6s.
North Ont Dt & Power 6s...
North States Power Gs, 1926... *,'S

Asked
14S

73
inn
39

63

99\
82

100

69 H
85
6914

71%
90

Chemical Stocks
Am Cyan. 26
do pref. 62

Graselll .¡
do pref. .

By-Prod .103
Cassln Co. 40
Dow Ch. .230
Du P C p S

Bid. Asked.iHonk Eleo 60
30
66

145
95

IOS
60

do pf 60
Ky Solvay HO
Mee Co p. 88
Vlerrlniao. 85
MulfordCo 48
.\is_ Allí p 90
Seniet' G. .150

8 .ISolv Poe..ISO

Sugar Stocks
Card Am. 19
do pref. 70

Car Pug... 55
C Agulrre.123
Fajardo ..237
Godcha'x S 68

pf .S9
C.t West.. 470

do pref. 113
G'tanamo.103

23
80
66

126

Mat-Am.. 24
do pref. 75

Michigan.. 11
National. 164
Ni Nio.ueo.260
S Cec new 18

do pf 78
Savannah. 67
do pref. 95

107
Tobacco Stocks

Con Foil..250
G W HmeieO
do pref. 9 5

J S Young. 125
do pf. 90

Mac A &P.170
P U-A T..110

S25
170
100

125

R J Rey A610
do » B.4S5

.do pf. .. 99
Weym B. 1 65
do pref. 94

t'nlv Leaf.140

6*1
100
"160

2«
80
12

167

«30
600
101
170

Steel and Ordnance Stocks
Am Bi.ss.202 210
Atlas Pw.,165 170

do pf 81 84
Bab .- W.107 116
Can F&F.195 2 05
Carb Steel 90
do 1 pf. 98
do 2 pf. 72

Colts A. 49
Du P Pw.295

do pf.. 80
Miscellaneous Stocks

103
75

S 05
83

East Steel
Emp S & I 25

do pf . 75
.Here P..214

.do pf 97
Nlles B-P.101
Scov Mfg.395
Thorn Iron 3 9
Win Cor. .425
Woodward .

Am Chicle 3S 41
do pf. 08 7 3

.Am Leaf h 4 2 60
.do pf... 82% 93

Am Mfg*...165 161
do pref. 87 90

Am M&F.IOO
Am Td pf 3 Y* S
Am Typ F 4 0 4 5
A D T N.I 2 5
Atlas P C 60
BI _S 1 p 85
do 2d pf 65

Bor C Mk.101
Hush T pf 65
Celluloid.. 155
Child» Co. S9

do pref. 96
City lm* 6 0
Crk W pf. 0 5
D I, & W.155
Draper C.130

65
9 0

104
70

165

99
165

Im Sil pf. 98
Lima L pf 8 5
Nat Cash! 05
N .1 '/, wt.205
N Co 1 pf.100
O Nelll pf. 9,8
l'helps D.175
P W pf 95
By Bak P. 120

do pref. 83
Singer Mg_20
S L IM&S 4 3
Stoll S pf.100
RDF pf.100
Stern B p 93
T&PC&Op. 62
Valvol pf. 99
V Raalt In 32
do pf 7 2

W & B pf.100
Yale. & T.275

475
45

1 IS
210

'9%

136
87

123
47

105
102

105
2S5

.Ex dividend.
New York Bank Stock»

America
Atlanta
Am Exch.
Battery
lie »ry

.216

.215

.275
205
.420
.150Prvant P

llway Cent. 150
Bronx Nat.. 150
But'-h & D. 36
Chase ....410
Chat&Phoe.280
Chelsea Ex.125
Chemical ...575
Citz Nail. .295
City.385
Coal I. .245
Colonial ...350
Commerce .212
Columbia .. 175
Corn Exch..435
f'osmop'tan.l 1 2
Com'clal E.221
Com'wealth.221
Cuba .188
iEast River.165
Fifth Nat..160
Fifth Ave..926
First Nat... 900
Foreign T B 70

Trust and
Alliance .^80
tAm Trust.
Am Surety. 73
Bankers ....360
Bond & M.235
Bklyn T Co.490
Cent Union.370
Columbia ..335
Commercial. 145
Empire Tr .300
Equitable .270
Krmrs L &T3. 5
Fulton -270
Fidelity ...225
Guaranty
Hamilton
11 udson 'I
Is Inga Co

..345

..255
1 55
.62.0

2251 Garfleld N.235
Gotham ..ISO
Greenwich .275
Harrlman ..360
Hanover ..816
Industrial ..205
Im & Trad.530
.Irving Nat.260
Liberty _386
Lincoln ....275
Manhat Co.220

ch & M.315
Metrop'tan .340
Mutual ..490
Nat Am .1 50
New Neth.,19fv
N Y N B A-460
Park .725
Pacific .135
Produce Exl ..

Publlo ....355
Seaboard ..650
Second
State .
23(1 Ward
Un States.
Union Ex..176
W'chesterA 200

80Ynrkvllle ..375

Surety Companies
90 Lawyra T.. 140
.{"Lincoln Tr.175
78 Unnufac'rs .205

Mercantile .310
Metropol ..260
Mtge. Bond. 85
Mut T of W.105
Nat Suretv.190
N Y LÏ&T.400
N York T..615
N Y LI&T.7Z5
Peoples ... .275
Realty Asso.105

235]T G A T....890
Stat .»..8;t0

286
216

160
160
160

426

446
126
230

i 90
1

.190

.150

.185

246
200

F. 50
266
:; 9 s
286

205
480
740

19b
186

610
380
7 4=.

800
405

2 6

660

i: R M _T.I1»
II 8 T Guar 80
TVesiebester.135

125
1 .7
600

745

115
400
860
420
85

Law Mtge.115 125*W & BTftM.165 175

fSee New York Title and Mortgage.
Î Includes American Trust Company

Insurance Companies
Am Alliance.270 SOOGroat Am..256

Hanover ... 80
83.Mom» -500
76Nut Liberty ISO

661 Niagara ...120
.OStuvvesant.. 60

215
100
115

Cltv of N .210
Com'With ..30".
Contint ... 70
Fid _. Phoé.540
Franklin 85
Globe & R. 900

Standard Oil Stocks
Bid

Anglo-American OH Co.. Ltd. 32
Atlnntlo Refining Co.1175
do pf. 107,

Borne-Scrymser Co . 450
Buckeye Pipe Line. 87
Chesebrongh Mfg Co cons

do pf .

('otitlnenlnl Oil <'o.
Crescent Pipe Line Co. 30
¡Cumberland Pipe Line Co.... 125
Eureka Pipe Line Co. 98
Galena Signal Oil Co., pf, new 90
do pf, old . 93
do coin .... 45

Illinois Pipe Line Co. 15.3
Indiana Pipe Line. Cn. 87
Lit Petroleum Co., Ltd. 36
National Transit Co. 26
New York Transit Co. loi,
Northern Pipe Line Co. 95
Ohio Oil Co. 303
Penn-Mex Fuel Co. 40
Prairie Oil & Gas Co. 670
Prairie Pipo Line Co.k. 200
Solar Refining Co...». :¡r,0
Southern Pipe Bine Co. 112
South Penn Oil Co. 290
South West Penn Pipe Line.. 64
Standard Oll Co of California 313
Standard Oil Co of Indiana.. 690
Stan la rd Oil 'o of Kansas
S dard Oil Co of Kenl uckyStan lard Oil Co of Nebraska
Standard Oil Co of N J
do pf.

Standard Oil Co of New York 395
Standard (Ml Co of Ohio. 425

do 1>r. j no
Swan & Finch Co. r.
Union Tank Car Co. 108

do pf . pg
Vacuum Oil tfo. 346Washington Ofl Co. 27-

Misceilaneou.. Oil Companies
Atlantic Lobos Oil Co, coin... 8"
do pf . 100

Cosden .. Co. 6 04Elk Basin Petroleum Co. 7 \Houston OH Co. com.... 75
Imperial Oil, Ltd. 105Magnolia Petroleum Co. 360
Merrltt Oil Corporation. 16Mie west Refining Co. 142
Northwest Oil Co. 20
Producer« & Ref Corp, com... 714Sapulpa Refining Co. à

365

53.

150

6 .'. 0

101

Ask,
22 >_

2 7 0
I'M
165
32
130
102

Hi 5
PS

3 07
4 7.

680
206
870
1 6
295
69

317
7 0 ¦')
570
:;so

4 00
460

1 13
100

115
6%
S

80
1 10
3S0
1SV4

144
30

New York City Bonds
Formarate, maturity. Bid. Ask. Held.nfer Aba, 1967. 90\ S3 4.94

11 a n e o u s Ma
<1o 4Ui
do 4 %!

do 4 Vis,
do 4'.h.
do
do
<io

1965. í»0«i
1063. 90%
1957. 90%
iî>»;«. 86%
i«i04. sr>VA,
1 ¡iC2. 8 .'. Mi
1900. 85%
inr.o op 1930.. 85%
1050. SI
1968..,. SI
3 il fi 7. SI

Reg in, 1956-1956. RI
do 4a, 193«. <*«<

87
87
87
HT
82%
82%
82 %
8 2%
M

4.95
4.95
4.96
4.9S
4.98
4.98
6.00
4.911
6.03
6.03
6.03
6.05
4. XI)
4.90
.4.90
4.90

Int S Via. 1954. 74
Coup 7 %s, 196.). 74
Reg 8Via, 1950-1954 tne. 74

«le 3% s, 1040-1P50 Inc.. 5.30 6.00
Reg & i'iuii« (serial) 4'is,

1920-1930 tne . 6.76 6.00-
<lo 4 Via, 1920-1931 Inc.. 6 75 6.00-
do 4Vis. 1920-1932 In«-.. 6.75 6.00

New York State Ronds
Tasuefl In coupon and registered form,

not Interchangeable, coupon bonds regis-
torahlo.

HI 1. Asie. Yield
Cnnal Imp 4%s, 1984.
Highway Imp l'As. 1963..
Canal Imp. 4';a, 1965.
Highway Imp 4 % g, 1966..
Barge Canal Ter 4%a, 1945.
Highway Imp 4a. 1967....
Canal Imp 4», 1967.
High Imp 4a, 1960-1962 tno

n«l

19f

107
107

93

4.40
4.40
4.40
4.40
4.45
4.75
4.35
4.36
4.36

Canal Imp -la, 1960-1962 inr
Palisades I 8 Park 4a, 19*81. 89 93 4.3«
Bargu Can Ter 4a, 1942-1946 89 94 4.46
Federal and Joint Stock Land Bank

Bonds
Bid.

PS
Federal Fart:-. Loan 6»,

1938 op 1923.
Federal Farm Loan 4 Via,

1939 op 1924. 88
Federal Farm Loan 4Via,

1938 op 1973. 87
1937 op 1922. 87

Joint Slock Land Hank 5a,
1939 op 1924. 8«

Joint Stock Land Bank 6s,
1938 op 1923 . 86

Aak. Yield.

8 9 H
89%

6.17

6.84

5. 40
5.45

6%
5% '

Markets in <

Baltimore
Open. High. Low. Last.

Cent Ter Sug.
Celestino .1.50 1.60 1.40

6
1.40

410
100
632

150

10

98 %
S6%
71%

Con Power ..

pHvlson Chem.
Houston pf
Kentucky Oil .

Maryland Caa..
Nor Centra!
I1«« Water Pow
United Ry
Union Trust 92%
US Fidelity 120
Western Hank. 30VÍ

Bonds

98%
37 H
71 %

71%

98%
37 ^
71 H

71%
64

13 IS
92%

120
SO Vi 3 O Vi 30 V4

1 3 Vi 13
92 >i 92%

1211 170

$1000
2000
1000
6000
2000
1000
2000
2000

13000
1000
2000

City 4s, 1926.. RI ^ 84*4
Chicago Ry r«s. .77 57
Con <¡;is 4%s. "?¡Vi 76%
Con Pow 7a. 97 97
«'on P 6s notos 85% 86%
Con Pow 4 Vis. 74 Vi» 74 Va
Slkhorn 6s 79 79
Houst Ctfs div.100 100
Uní Ry Inc 4s.. 43*4 4314
do 1st 4s. 61 61

Wil & W 5s... 85" 85

.1825
* 30
T103

20
460

4
200
100

4 5
10 0
110
6 0

270

420
60

160
1100
1000
100
10

7 00
S60
60

125

Ariz Com ml
Big Heart
Blngham
Cal & Ariz
Cal & Hecla.
Carson
Coprange
Davis Daly
Bast Butt«
Isle Royale

Boston
10% 10'
10' 11%
9V4 '«'¦;

60 14 61
33 5 33 5
27 V4 27%
39'
9%

rr Lake
Mass «'««us _
Mohawk .
New Cornelia..
Now Hlvr pf.
Niplssing .
North Hutte
North Lako
Old Dominion.
S<-nora .

South Utah
Sup «S- Boston.
Trinity .

Tuolumno
Union I.a nd
17 s Smelters.
do pf.

Wolverin .

84

4 0 \

84

84%
6«%
76 Vi
97
85%
74Vi
79

100
43 Vi
61

1 0 V4
10%
9%

60V4
3 3 1
27%
39 %
9%

8 74

16 Vá

7 6 %
97
85%
7 4 Vi,
79

100
43 V4
61

10'i
11 Vi
9V4

61
131
27 Vi
40%
9%

13
31

3Vi
63
17
83
9

1814 18% 18% 18%
2< 28

4%
1V4

4%
1 V4

70

¦1%

Railroads
10 Boston ft Alb..
SO Boston Kiev. .".
25 Boston ft M

194 Mass Elec pf.
185 N Y, N IT & XI.
60 West End.

¡1 do pf.

127%
63 ¡a
: i-. Vi
7%

2 8 1.2
¦X

Miscellaneous
..8 5 S73 Am Agr.

40 do pf. 8«'.
1 1 Am Sugar pf 107

660 Am Tel. 97,
177 Am Wool pf. 96
6S0 Atlas Tack. 30
30 B« aeon 'hoco. 8

1 60 Hast Boston 5
040 Basic:rn Mfg.. 33
30 Bastern S S... -22
55 Edison .145

143 Lider
19 «¡en Electric
20 Gorton

142% 143^
IT 17
4 Vi

CO 60

o5%
1*3%

96V4 96V4

317 Green T ft D
1 65 lut Tort I'm!
8 00 ml Oil .?.- Gas
250 Island Oil.
38 Llbby

330 .1 T Connor
238 Mass Gas.
10 do pf.
20 Mathieson <.
20 McEl 1st pf
0 Mergenthaler. 1 27

470 Mes Inv. 37%
120 Najr Leather. .11%
238 Now Eng Toi. 86%
10 Ohio Body. 25 Vi

100 Orpheum . 29
]05 Parish . 32%
26 Pao Milla.160% 161
6 Rec.-o Holding. 3% 3%

8025 Slmma Mag... 19% 20%
10 Stewart. . 40% 40%

13% 1

11

72%

170 Swift .110% H.OV, 1091

2 9 2 9
32 32%

160 % 161
3 % 3 %
19%
40%

do IiTtl. 37 Vi
63 United Drug. .127
93 do 1st pf... 49
31 United Fruit 199

215 United Shoe.. 4 4
285 Ventura. 16
605 Waldorf . 21
10 Waltham pf. 74
10 Walworth . 19 -

260 Wick Wire_ 26
Honda

M000 C 71 *4S 4a. 60
11000 C B * Q 4n. 94%
6000 Miss Hlv Pr 5s 71
S000 Swtfl 6a. 82%

37%
28
49%

3 7
127
49

199

40%
1 0 !..

20 0
43%
15%

60
94%
71
82%

94%

Boston Curb Market
Ask.

6
Did

Arin Ext. 4
Aria Bllvr.. 70 72
Bohemia 1 1
Bill Hawk ...68 70
Bos &. Mon.75 76
Calaveras ..75o 1
Chief Con... 3% S
Cons Copper 3 3
¡Crown Hos..15 25
¡Crystal now.25 26
Denbigh ..16 18
Eagle B B.2 1-16 2
Port una
Qadsdon .. .50 65
lloma Oil.
Hougliton
Iron Bli'S
Iron Cup
.1er Verde
La Rose

Doug. It
6

.10

Mates« I..
Mes Metal
MoJ Tung.
Monarch
Nat L ft Z
New Baltic
Ne
Nixon
( «uond.-n.-a
Pilgrim
Pioneer
Kang Pc
Halnlor 1
S« v Metals 14
S W Ml f p. 3
Silver Reef 6
Texana 12
I'n Verd Ex.30
Yukon . 1

80o

3%
8
4

> 45

Chicago
Bales. Open. Hlçh

600 Armour I.oath 15% 1674
ion Armour pf..,. 9.', \ 95 «4

0 Beaverboard. 52
325 «' C «Vr «' Ry pf 7

I 0 Chi T ,V T ..200 200
917 lomw Edison 03 0
140 'on Moto« ¦« % 9 «i,
60 Hupp .16% 16%

100 J 1 Case Plow 16 16
25 do 2d p?. 70 70

075 Llbby McNeill 23 23%970 do rights. % %
B30 Montgy Ward 32 32
27 Midwest U pf. 84 34

160 Mit,-h»!! 30
67.li Nat Leather. 1 '» «a490 Orpheum 28% 29
496 Peoples Gas. .34 34 >-iSO Quaker Oats pf *9 so
800 Reo Motor.... 27 «4 27%
II S0.1« s Roebuck.208 208

31 6 Shaw .. 6S
1000 Stewart Wnr. 40 ««i«,
525 Swift Tnt. 1 Î % ; u
500 Swift «X: Co. .110% 1H \9200 Union Carbide 67 68
295 United Iron. 27 '.
450 Wahl . 48% 49
200 Waldorf . 21% 21%26 Westei n Knit S IS
80 Wrlgley . 7314 77%

Bonds
$1000 C C & C flx 5a 4 34
1Î0O0C C Ry 1st 5s «.1% 61%

Detroit
100 Charcoal . 3 3
200 do pf. 4 4
66ft.C'ont Motora... 9% 1%
180 Pet Edlaon. .. .100% 100%
10 Ford of Can. .565 366

300 Mh-h Sugar. 10% 10%
800 Packard . 31 % 21 %
600 Talgo. -il 33
400 Reo Motors.... 27% 22%
325 Lincoln Motor. 44 4!

Low. LaatJ
15% 16'J

:% 102 >i
% 9 %
i% 16%

11% 11%
28% 78%
34 34%
>>9 89
22% 72%

20S 208
6 : % 6 9
40
37%

40'

110%

Philadelphia

9% 9%
ioa% 100%
365 365
10% 10%
21% 21%
31 33
22% 22%
« 3 % 4 7 %

6 Alliance Ins. 20
7 Am Gas. 10

387 Am StoreR. ... 44
10 Am Ry pf. 4n
20 Buf & S pf. 4 5
10 Brill . 44

6 <.' Elec Storngn. 109%
20 Leh N.iv . 69

477 Lake Superior. IS
50 Ph Co 6s pf. .. 30%

2363 Phllu Electric. 21 %

44
1 «0
69
18%
30%
:i%

09 101
69 69
18 13%
80% 80%
20% 20%

rk e t s

100',.
97
98%
89
98
94%

Short Term Securities
Blil. Asked.

Am Cotton Oil «a. 1924... 90 91 %
Amer Tel & Tel 6a, 1922.. 94% 94%
do 6a, 1924. 92% 93

Am Thread 6a, 1928. 95 97
Am Tobacco 7s, 1920. 99% 100%
do 7h. 1921. 99% 100
do 7». 1922. 99% 100
do 7s 192*1. 99% 99%

Anaconda Copper 6s, 1929 87
An Am Oil Ltd 7% '2B.100
Armour conv 6s, 1920-24. 94
Atlantic C L R R 7s, 1930 98
Un h Steel Corp 7b, 192*.: 98%
do 7s, 1923. 97%

Cur Pacific Ry 6s. 192 1 94
C.-n Arg Ry 6s. 1927. Rn
C H A Q H R .Inl 4s, 19*11 » 1 %
C C C * St L Ry 6s. 1929 S4
Cub-Am Bug 1«! "en 6r>, '21 99%
Cudahy Packing 7s, 1923 98
Del & Hud 5s, 1920. 99%

do 7s, 1930. 99%
Fcl Suit Ref 6n. 1924. 91 %
Gen Elec 6s, 1920. 99%
firent North Ry 5s, 1920. 98%
B F Goodrlch conv 7s, '25 94%
Gulf «Ml Corp Cs, 1921. 86%
do 6s, 19 22. 95%
do 6s, 1923. 95

Hook Val R R «8. 1924. 88
lut R T Co conv 7a, 1931 72
IC C Terminal By 6», 1923. 91%
Ken Copper Corp 7s, 1930 90.4
L G L Co 1st _- ref '7a, '29 86%
l.iK &¦ Myers Tob 6s, 1921 96%
Louis _. Nash R R 7a, 1930 99% 100%
N Y Central R R 6s, 1920. 99% 99%
Philadelphia 6s. 1922. 92
Pennsylvania 4%s, 1921.. 96%
Pennsylvania R H 7s, '30.102
Proo & Gamble 7s, 1921. 99%
do 7s, 1922. 99%

do 7s. 1923. 99%
P S C of N J conv 7s. '22. 84
R J Reynolds T 6s. '22.. 95%
Southern Rail 6s. 1922.
Si P U D guar 6%n, '23
Swift & Co 6s, 1921...
The Texas Co 7s. 1.2».
Utah Sec Corp 6a, 1922..
Went El Co conv 7a. '25

Yield.
8.55
8.50
8.25
6.80
6.25
7.00
7.00
¦LI 5
¦..85
7.45

7.16
7.55
7.85
7.60

94%
8 6

160
98 %
99%
100%
93
100%
99%
96%
98
96%
96%
74

88
97 %

9 3
96%
102%
100%
100
100
85%

93
97%
98%
84%

95

98%
_6%

lo.oo
8.20
6 00
7.50
6.90
6.9 5
7.60
6.36
6 00
8.20
7.90
7.55
7.05
8.40

8.35
8.30
8.96
8.00
6.95
6.90

10.00
7.96
6.66
6.76
7.00
7.00

15.40
7.85

10.30
7.10
7.40
7. 10

12.50
7.25

Other Cities
Sales. Open. Hicrh. Low.
2663 Phila Rap Tr. Is 19
150 Ph Trac. 63% 53%
20 O Elsonlohr Br 60 60

110 Tono Belmont. 1% 1%
125 do Mining. 1 % 1%
109 Un Traction.. 30% 80%
392 Un Gas Im. .. 42% 42%

Bonds
$4000Eleo & Poo 4s. 68 68
1000 Ph El 1st 5s. ..83 83

17%
63
60
1%
1%
80%
42

Last
18%
63
60
1%
1%
80%
42

68
83

Pittsburgh
60 Am W G Mch.112% 113% 112% 113%

." 17%
27
13
1%

136
26 ,

4%
63%
50%

r
27
13
1%

4%
63%
60%

1725 Arkansas Gas. 16%
360 Guffey Gilles. 26%
20 Did Brew pf.. 13

100 Kay Co Gas. 1 %
170 La Belle Iron. 125
400 Bono Star «las 28

1509 Marland RefIn 4%
10 Mfrs Lt & H.. 63%

370 Ohio Fuel Sup. 60
298 Oklahoma Ga» 33
10 Pitts Brew. ... 6%

600 Pitts .1er Cop. 9o
Kino Pitts Mt Shas. 40c
106 Pitts O G. Il
8 50 W P Wnt Pow 9
145 West Air Bke.105
305 West Electric. 4,8%

Bonds
$2000 Ind Brow 6s.. 60 60 50

¡Montreal
Bid Askl Bid

Ab'bl P*P 65% 66 |C Mtn_-Sm 26
Ames Nol 130 [Do Un Ry.103

d pf... 99% 100 iDoui Br...
At Sug R. 93% 93% Dom Olas 61
Bei Tel...102 104 .¡Pom Steel 65%Br TL&P 46 45 % ¡Dom Tex.132%
Br I _por.H0 % 115% iMLMAiPC. 841-

16%
26%
13
1%

135
26

63%
60
32%
6%
9o

380
13
8%

10 6
48%

32%
6%
9 o

380
13
8%

10 5
48%

100
65

Cn Car&F 4 9
do pf 98

Can Cera.
do pf. .. 93

Cn S'shlp. 72% 73
do pf... 82% 83

Car Fac... 28

Na Brew,. 49%
Pennm L.121 %
Rl Paper. 169
Sp River. 93%
do pf.,.133%

St Co of C 75%

Ask
28%
99%
62%

133
8 5
50

122
169%
94

135

Bid
Adanao. 3
Apex . 1
Atlas .12
Bailey .... 2
Braver Con \i
Conlagas 1
Crown Rsv. M
Davidson ..

Dome Ext hi
Dome Lake. S
Margraves. 1
Holllnger. 5

Toronto
Aski Bid
10 Lake Shore. ..

3 Mclntyre ... 1%55 Mn Crp Can 1
5 Newray 5
%ll'trsn Lake. 10

3 Poro Crown %
Prest I.. Dot.
Tel: Hughes 7
Tmskmng %
Vacuum G..1-16
West Dome. 3

Ask
125

IS
%

4
14
%

3-16

BrakeshoeCompany
Announces Details
Of Financial Plan

Will Create Issue of $10.
000,000 Cumulative 7%
Preferred Stock, Redeem¬
able at 110 at Firm's Op¬
tion

Deetails of the proposed plan of re-

capitalization of the American Brake-
shoe and Foundry Company, which
will be voted on July 1, are set forth
by Joseph M. Terbell, president, in a
letter to stockholders made public yes-
terday.

It is planned to create an issue of
$10,000,000 cumulative 7 per cent pre-!
ferred stock, redeemable at 110 at the
option of the company, and 400,000
shares, of no par value, common stock.
Holders of the present preferred, of
which there are 49,382 shares out¬
standing, will receive in exchange for
each share one share of new preferred
and three shares of common, while
holders of the present common, of
which there are 44,527 shares ($100par), will received new preferred share
for share. Mr. Terbell's letter saysin part:

"If the proposed readjustment planis approved by the stockholders the
holders of the old preferred stock will
be entitled to receive not only cumu¬
lative dividends at 7 per cent per an¬
num upon their new preferred stock,but may also receive dividends upontheir holdings of the new common
stock, the aggregate of which will,with a continuance of the company's
present prosperity, in all probabilityexceed the dividends heretofore re¬
ceived b¿.* them on their old preferredstock, while the holders of the old
common stock, by exchanging sharo
for share into the new preferred stock,will obtain a much stronger position
as to assets, and will be entitled to re-

_ceive upon the new cumulative pre-Iferred stock the maximum dividends
that they could have received through
their holdings of the old non-cumula¬
tive common stock.
"The consummation of the proposed

plan, with the rights of the preferred
and common stock clearly defined,
should also tend to enhance the value
of both classes of stock. The plan also
provides that not to exceed 10,000
shares of the authorized common stock
shall be set aside for sale to employees
of the company, upon terms to be
fixed by the directors. In thus af¬
fording the employees the opportunity
to become stockholders in the com¬
pany the directors believe that the effi¬
ciency of the organization will be as¬
sured."

Riee of Mark and Franc
Relieved Due to Speculation

LONDON, May 27..Yesterday's im¬
provement in the mark and franc in
the London exchange market was
short-lived. The mark reacted to-day
to a rate of 146 to the pound, as com¬
pared with yesterday's level of 125,
while the franc touched 51, as against

, 48.22 yesterday.
In some financial quarters it was de¬

clared to-day that yesterday's risa was
not warranted at present and was due
mainly to speculation.
2_nieriean Light Subscriptions
Announcement was made yesterday

that stockholders of the American Light
and Traction Company are being: of-
fered the right to subscribe to $8,000,-! 000 of the company's five-year 8 per
cent notes to the extent of six-forti¬
eths of their holdings. The subscrip-tion privilege is offered to stockholders
of record on May 25 nnd the subscrip¬tions must be forwarded not later than
8 o'clock on^he afternoon of June 2.

Investment
Infoitnation

Question» of général int»r»»t t»
inventora will b« answered in thi$
column, in which coa.« only initial»
will be u»eà\ Other» will be an-
»wered by mail. Adirée» all in'

3wric», mcloting a »tampetL ad'
reteed envelope, to Financial Editor,
The Tribune, 15], Nassau Street, New
York City.

Northern States Power 6a
Question.I have approximately $1,000

to Invest and have noticed that Northern
State« Power 6s, duo 192'!, are listed nt
83. ThlH seemingly gives a good return,
but I am wondering why they are ao low,
und what security thorn Is behind this
particular Issue.- W. M. K.
AriHwcr.Tho Northern States Power

Co. 6 per cent notes due 1020 are not
secure«! by mortgage or collateral
Earnings are ample to care for inter¬
est charges. All forms of investment
are depressed, duo to many causes, the
most important of which Is tho nigh
rate for money. Wo regard these notes
as offering a very fair investment op¬
portunity.

Carlsbad (Bohemia) Bonds
Question.I wish to invest In Cariaba«!

municipal bonds (Bohemia). What I« your
«pinion of hor.o shares aa a sound and
profitable Investment?.W. E. A.
Answer -The Bohemians are an in¬

dustrious and thrifty people. The
Carlsbad bonds in our opinion offer a
rather unusul speculative investment
opportunity.

Advance Rumely Preferred
Question.Can you tell me the cause pfthe decline in the Advanco Rumely pre¬ferred stocks, which has gone down 16 porcent In tho lust fow months? It paysdividends promptly and report. Is that tho

concern is making money .Q, W. 8.
Answer.Wo know of nothing in tho

affairs of the Advance Rumely Com¬
pany to cause a decline in its preferredstock. All forms of investment have
declined considerably of late. When
Liberty bonds sell down 15 per cent
we do not think one should wonderabout a similar decline in a preferred«stock.

One as Good as Another .

Question.Will you please let me knowIf a man were to- start buying Llbortybonds at the present time and at price»now In existence, which In your opinionwould bo the best Isbuo to buy, and why?.R. S. B.
Answer.One issue of Liberty bondsis as good ns another. It all depends

on tho length of time you wish your in¬
vestment to run. The Tribune pub¬lishes every day a list showing the date
of maturity and the approximate yieldof each issue.

General Motors.Jewel Tea
Question.What Is the value of GeneralMotors new Block, based on tho averageprice of the old 7 Will you kindly give mewhat information you can of oJwel Tea?Why has it declined to a new low?.W. C.
Answer.General Motors Corporationold stock, par $100 a share, was ex-

changed for the new stock of no par on
the basis of one old for ten new shares.
Tho Jewell Tea Company reported a
loss of $1,274,046 for 1919, against a
profit of $945,738 for 1918. The pre-ferred dividend was passed last Jan-
uary. These facts, together with the
general weakness in the stock market,have contributed toward the decline in
its shares to new low prices.

Loads Up With Oil Shares
Question.I own 600 shares Century Oil.100 shares International Petroleum and 250shares Tropical Oil. Please lot mo knowwhich of these are gooil Investments tohold and of any known prospects ofeither..J. W.
Answer.Oil stocks, with few excep¬tions, are so speculative that they are

far from being in the investment class.
The International Petroleum Company,Ltd., is associated with the ImperialOil Company of Canada, and the latter
is controlled by the Standard Oil in¬
terests. The International controls a
large acreage in Peru and owns "several
tank steamers. Through subsidiaries
it operatos distributing states in Peru,Chile and the Panama Canal Zone. Re¬
cently it acquired control of the Trop¬ical Oil Company, which is said to be
developing considerable production in
Colombia, South America. The CenturyOil Company was recently incorporated.It is operating in various fields In
Texas and Louisiana. It is reported to
have secured control of a lubricatingrefinery on the Houston Ship Canal.

Tumbles With the Rest
Question.Will you bo good enough to

inform mo whether tho recent depreciationIn the price of Kay Hercúlea Copper Is!solely due to tho break In the market oflast week or whether It Is due to tho pres¬ent condition of tho company?.J. R. G.
Answer.We know of nothing in the

affairs of the Ray Hercules Companyto cause the stock to tumble as it has
of late. It is probably due to the
general weakness of the market.

Proferred Dividend Not Earned
Question.Some tl

by Investment bank
ago I was advised
here In New York

to purchase preferred Block of the Cum-ber County Power and Light Company, of
Portland, Me. Since August, 1918, the
preforred stock hus passed Its dividend.While this dividend Is cumulative there
seems little hope at present of any kind«if payment resumption. Shouhi 1 sell mystock for what It will bring In the market
or hold for possible Improvement?.H.R. L.
Answer.-The Cumberland CountyPower and Light Company is one of

many corporations which have found
in the past two or three years that in-
creased operating costs, without an
appreciable increase in rates, results
in deficits. Current earnings appear to
be slightly lower than for the corre-
sponding period last year. The pre-ferred stock has not been a good earner
since 1912. While dividends have been
earned, with the exception of the years
191.8, 1919, we feel that a security of
this character should show from three
to five times dividend require¬
ments. The future of this company de-
ponds largely upon its ability to keepdown operating co3ts. If you can ob-
tain a fair price for the stock we be-
lieve it would be easy to find many
other investments offering better pros-
pects.

Interest Payable in Canada
Question.Will you inform me if the

fourth Issue Dominion «if Canada five-year
bond 5'4 per cent, due 1922, are payable
In American dollars'.' Is- the Interest cou¬
pon worth its face value ($27.501 on $1,000
In American money?.A. 11.
Answer.Tho Dominion of Canada

5M¡ per cent 1922 "sjs, an internal loan.
Principal and interest are payable in
Canada.

A Sound Selection
Question.What do you think of the fol¬

lowing for a small conservative Investor:
One Pennsylvania 7 per cent at par. one
$1,000 Detroit Edison 6 por c»nt at 89,
commercial paper of Llbby, McNeill &
Llbby Î2.415, pun'hased In May, to yield
$2,500 when paid In October? NT. M.
Answer.We regard your selection of
investments as sound in every respect.It is our opinion, however, that youshould not overlook the advantagesoffered nt present to purchase longterm first mortgage bonds at rates to
yield from 6 per cent to G'i per cent.

Columbia Graphophone Preferred
Question.What do you think of Colum¬bia Graphophone preferred as an investment?.V. L.
Answer.The earnings of Columbia

Graphophone have been ample enough
to care for preferred dividends for
Bomo time past. We regard tho stock
as a fair investment.

Four full columns of in¬
vestment questions and an*
steers are published in The
Tribune every Sunday.

The world-famom
Palace of]artice at Brussels.a monument
to the Belgia» spirit *fstability and'progress

Belgium's Amazing Progress
Belgium is tn inspiring example of

the quick recovery of a war-torn

country. Commerce, industry, trans¬

portation, and finance-.the founda¬
tions of a nation's wealth.are being
rapidly restored to the normal.

Belgium is at work. Belgium is pro¬
ducing. Her industries are, on an

average, operating at about 75 per
cent, of their pre-war capacity. Coal
production is keeping pace with the res¬

toration and expansion ofher factories.
Belgium's commercial progress is re¬

markable. Her exports to Holland,
France, Italy and Germany now sur¬

pass her imports. With England, she
is approaching a balance of trade. By
the end of 1920 it is expected that
Belgium will have the advantage of
a favorable trade balance.

Belgium is one of America's be:
tomers. She is already buying fron
us as much as before the war.

Belgium's railroads, destroyed bv the
war, have been practically recon¬
structed, and freight and passenger
traffic are moving freely.
The highly cultivated lands ofBç'rrium
are again producing their crop-auotas.

Belgium is nearly on he- feet finan¬
cially. Under the Peace Treaty she
has a prior claim of 2,500,000,000
francs on the German indemnity.
This Company's office in Brussels was

established to be of the fullest possi¬
ble service to both American and
Belgian interests during the work of
rehabilitation and in the greater ac¬

tivities of the future.

Guaranty Trust Company of New York
140 Broadway

Fifth Avenue and 44th Street Madison Avenue and 60th Street 268 Grand Soret
London Liverpool Paris Havre Brussels
Capital and Surplus $50,000,000 Resources over $800,000,000

Commodities
Cotton

The better tone of the stock market and
announcement of gold Imports seemed
largely responsible for sharp rallies In cot-
ton yesterday. The private crop reports
published were a little more favorable than
those Issued earlier in the week and led
to some realizing* during the earlier trad-
Ing. The most optimistic of them, how¬
ever. Indicated the poorest end May crop
condition on record, and except for profit!taking brought little or no pressure againsttho market. After selling off to 35.05a
early October advanced to .15.37 arid closed
at '¡5.15, compared with 35.34 the closing
quotation of Wednesday, with the general
market closing easy net unchanged to 32
¡joints higher.
There were three of the private condition

reports. A prominent Southwestern au-
thorlty reported a condition of 68.9 com-
pared with an early week report of 62.8.
This was a factor In Liverpool as well a«.
In the local market, and after opening 5
points lower to 6 points higher activo
months here sold about 24 to 30 points net
lower under scattering liquidation. Unfa¬
vorable reports from the goods trade and
the good weather prevailing at present In
tile South Increased tho disposition to take
profits In advance of tho approaching holi¬
days. There was no Indication of spot
pressure, however, and tho market turned
firmer during the early afternoon as a re¬
sult of renewed covering, which sent prices25 to 41 points net higher. This advance
was not fully maintained, as last pricesshowed reactions of some 25 to 30 pointsfrom the best.
The other private reports were within

the extremes, one of them placing tho
condition at 65.4 and the other at 66 5.
According to a canva. s of New York Cotton
Exchange members, the market is expect¬ing a government report next week of 65.9
on the average, but there are more private
reports to be heard from and sentiment
may change somewhat beforw the official
f.gures appear at noon next Wednesday.The Liverpool market will be closed to-day
and until next Monday morning, while the
N«w York and New Orleans markets will
both be closed on Saturday, and New York
will also he closed on Monday. Southern
spot markets as officially reported were
all unchanged with quotations for middlingcotton ranging from 40 to 41.75, com¬
parad with 38.18, tho olofling quotation for
July contracts In the local market.
The local market for spot cotton was

quiet and unchanged at 40 for middlingupland. No sales were reported.
Tho range of prices follows:

Wed.
Open. High. Low. Cioss. close.

June...- - 38.20 38.10
July... S8.05 38.38 37.86 S8.18 38.13
Aug.... -¦- 37.15 37.08
Sept...- 36.10 35.00
Oct.... 35.30 36 75 35.05 35.45_35.47 35.34
Nov..'.-.-84.S5 »4.70H 84.25 34.70 34."5 31.45 34.29Jan.... 33.70 34.07 S3.40 33.75®3S.78 33.70
Feb...-33.60 33.50Mar... 33.26 83.65 33.08 33. 30 33.35 32.25
Apr... 33.20 83.20 33.20 33.12 82.80
Southern Spot Markets.^alveston quiet,unchanged, at 41c; sales, 649 bales. NewOrleans steady, unchanged, at 40c; »ale»,1362 bales. Mobile nominal unchanged,at 40.60c; no sa.l"8. Savannah steady, un¬

ie hanged, at 40.50c; no sales. Norfolk
quiet, unchanged, at 40 50c; no sales. Bal-
timoré nominal, unchanged at 41c; nosales. Augusta qtiiet, unchanged, at
41.76o; sales, 2'.i bales. St. Louis steady,unchanged, at 40.50c; no sales. Memphissteady, unchanged, at 40.50c; sales, 1.750
bales. Houston steady, unchanged, at 40c;sales, 1.333 bales. Little Rock quiet, un¬
changed, at 40.50o; sales. 19 bales. Dallas
steady, unchanged, at 40.40c; sales, 627
bales. Fort Worth steady, unchanged, at
40.30o; no sales.

COTTON 6TATISTIC8
Yes- Last Last

terday. week. year.Port Receipt». 7 "36 10 767 16.304
Exports . 9.345 14.970 32.083
Exports season.6,891,973 6,831.«62 4.259652N V Stocks... 4 6.13*-". 46.501 106.386Tort Stod.s. .1,073.430 1,098.648 1,284,976lnt Receipts.. 5,020 4.689 1 2.<".6_lnt Shipments. h 690 8,957 18,435N Y Arrivals. 100

Liverpool Cables. Spot cotton quietmiddling 43 points higher at 26d. Sales
3,000; American, 2.000. Imports, 1,000, all
Amfrlcan. Futures opened barely ste. rty,at a decline of o to 6 points. Closed
irregular with May 39 higher end others¡6 to 88 lower. May, 25d July, 24.23d,Oct., 2S.52d; Dec, 2_.79d; Jan.. 22.52U.
Manchester: Yarns and cloths, holiday.

Cereals
Wheat.The market developed a strongertone owing to active buying late onWednesday by exportera. Tt was said thatIn the neighborhood of a million bushels of

wheat have been taken and that all offers
up to for No. 2, No. 3 and No. 4 wheat
at the Gulf had been absorbed. The de-
rr.and was said to have coma from the
Continent, although It was also Intimated
that exporters vt .» accumulating a line
of wheat in anticipation of renewed buy¬ing by the British commission.
The Minneapolis market advanced 10 to

16 cent» for the day, and there was said
to b« a uomewhat belter demand there
from miller« a« well aa exportera. Crop

accounts were again favorable, and the
trade on the Paclflo Coast la nervous over
the question of financing the new harvest.
Advices from France said that th«« new
crop is looking unusually well, being very
even In appearance and thick on tho
ground, and if it comes through with the
present promise, France will have enough
wheat for home requirements during the
coming year.
Corn.Price changes In the'market were jvery feverish throughout the day over a

range of about 5 cents per bushel. There
was a moderate early decline, follow...I
by a very sharp advance, while toward
the close values gave way rapidly and
final quotations were 1 '¿c net higher for
May and 1 to 1 V4 c not lower for the other
positions. The May position was appar¬
ently tight, while traders sold the other
months on the, bulge on account of re-
ports of a better distribution of cars
which gave promise of larger receipts m
the near future. Weather conditions were
favorable for the new crop, although
planting operations are still behind and
the extent of the area Is still undetermlne«!.
The action of wheat and rye had more
or less influence and. on the whole, prices
were very easily affected by moderate
operations.

Yesterday's Previous Tear
New York: close. close. ago.

Corn No. 2 yellow.$2.18 I2.18V4 $1.95
Chicago:
May. 1.94 192% 1.80%
July . 1.68% 169«» 1.65
Oats.The market was nervous and er¬

ratic and prices eased off after an early
advance, closing with net losses of %
to l%c. The May position In the West
was comparatively heavy, which «vas con¬
trary to some of the reports regarding
the strength in th« cash position there.
The local cash market was again largely
nominal on account of small receipts ami
leading grades were quoted at $1.42 and
$1.45.

Yesterday's Previous Year
New York: close. close. ago.

No. 2 white $1.42(3)1.48 $1.433)1.45 .7 8% ®.79
Chicago:

May . 1.04 1.05V» .63%
July.90 .91 % ,67%
Rye.Market easy

Yesterday Previous Year
.New York: close. close. agoNb. 2 Western.. $2.36% $2.39 Vi $164 V»
Floor and Meal.Quotations were: .

Yesterday'* Previous Year
N. Y. close. clos«. ago.

M.pat.$13.75®14.75 13.76®14.75 12.0O®12.50
C'meal 4.75® 4.97'-j 4.75-3« 4.97% 3.50® 4.60
R.flour 11.50® 11.85 11 60C<j)ll.85 8 60® 8.55
Bran. 66.00 65.00 42.50

Cottonse«?d Oil
The market was agatn Inactive, and

there appeared to be little Incentive to
trade either way. Operations were con¬
fined to the July and September positions,
which closed 12 to IS points lower, largely
In sympathy with lard and on account of
the very slow cash demand and liberal
supplies. Total sales for the day were
0,100 barrels.
The range of pitees follows:

Wednesday's
Open. High. Low. Close. close

Spot_- 18.«0®-19.25
June...-IS.89® 19.26 19.00
Julv_19.18 19.16 19.00 19.05®19.10 19.17
Augurt.-.. 19.10® 19.25 1925
Sept... 19.15 19.32 19.15 19.22® 19.27 19.35
October. ..-¦ IS.50® 19 oo 18.50
Nov.... - 17.50® 18.00 17.«Î9

Deo_- 17.50®17.90 17.80
Jan.- 1 7.50 © 1 7 90-

Sogar and Coffee
Current Year
prices ago

Sugar, gran., lb. .20%®.2« .09
Coffee, Rio. No. T. .15% .20%
Coffee, San No. 4 .22%®.22% -24V*
Sugar.It 1s believed In the sugar trade

that the weakness In raw sugar Is largely
a development of the Lusk committee in¬
vestigation, which lias brought about pos¬
sibly a closer co-operation between the
government and refiners. The heavier of¬
ferings from Cuba may also be due to a
calling of loans by bankors here, it having
been stated that millions of dollars liail
been loaned by New York banks on sugar
now held in Cuba- At any rate, yester-
«lay's business in raws Indicate«! a <ltst«o-
sitlon on the part of holders to make sales,
and prices dropped 1%«3 a pound below
the quotation on Wednesday. Local refin¬
ers bought 25,000 bags t^ubas. May-June
shipment, at 19'jC. cost and freight, and
Porto Ricos at 20.50c, cost, insurance and
freight At the close of the day there
wore further offerings, but buyers were
Inclined to hold off, awaiting develop¬
ments., Arbuckle advanced the price ol
refined sugar to 26.60c, regular terms,
otherwise the market was without change

Coffee Futures.The market opened at ¦
decline of 5 points, with July selling at
14 92 and September at 14.68 and 14.66 or
the call. The Brazilian markets were toe
Irregular to carry any clear-cut influence
but th« weather In Brazil Is Improving
and the mllrets price of Rio «as lowet
with an advance of 50 reis on tho dollai
buying rate, but a decline of l-16d In tit¬
rate of Rio exchange on London
During the early afternoon there was «

little spurt In price» attributed to th'
sharp advance In sterling exchange, co.:
pled with the fact that belated shorts li
May bid that delivery 10 points over Julywhich strengthened near positions. Th«
volumo of business for th« day was small

Final prices were II t-> 22 po'.nti n»t
higher.
There were very few now firm offers re¬

ported In the cosí and * et.
the local spot situai
change, business b

The, ra nge ol pi
Thur.l- i

Open High Low
May.. .. 15.05 15.1 i
June...
July.. 14 92 15.20 14
Aug.
Sept 14.68 14 ' ,i

Oct_-
Nov_
Dec. ... 14.80 14.84 14.80
Jan. .- 14.«
Fob_-¦-1- .14.80.14!
Mar.. .-

April. .-. SI 14.8S 14.U
Livestock, Meats. Provisions

fearsr-
Liv» steers, fair to

prime, 100 lbs! 15 $13 ro? 1« M
Dressed beef,

sides, lb .14_ .13 .153 !«
Live veals, com¬
mon to prime,
1 no lbs.16.00 _*_<.00 I t D0_ -"

Dressed veal,
city, lb . 18_ 28 .119 .?

Live ewes. l^O
lbs. 7.00-2 10.00 6.60fi

Dressed mutton.
city, ¡b .; i *_* .20

Live lambs, fair
to prime. 100
lbs.

Spring lambs. 100
lbs. 18 00 2 2! 10 .

Dressed r I ;i i;
lambs, lb.34® .40 B

Dressed lambs,
city, lb.28@ .35 .168

Hogs, 100 lbs -', S
Dri ssed ). o g s .

bacon, lb.20 ._ !1>_ .2S%§Mess pork, bbl.. 4 67 00 .*

Mess beef, bbl 16 .¦..¦ 5.00
Lard. M ,1 d e

\V< st 00 lbs * 208

Shoe Factories to Curtail
All but. throe or foul *>f" the

rive or more shoe factories in Brool
are curtailing prod
or another. Oft-
still running full force intimate
curtailments will begin next i
less business cond
direct cause of the s owing up in r:0
ductiou is the absence f n,w order«
from the retailors, who are hoi
buying because of the public den
for lower prices.
Among the shops affected by the toi

tailment ;we the George W. Bai
Company, which, has gone to a four
week; Wiehert & Gardiner, who ;>

working two-thirds time In
partments and whi g and fitl
rooms now operate from 9 to '<
of 8 to 6:30; J. Albert's Sons,
two-thirds of the force, com]
about 250 nun, have been laid
two weeks, and the Jaci bs & fhatcb
Company, which ha. shifted from '.

to welt work.
J. & T. Cousins and llnnan & So^

the two largest shoe factories B
Brooklyn, are still running full tiB*1
Harry lianan, of the latter concern«
said that while notl
been decided as yet it was probat»«
that a curtailment would beg',
month unless orders were fortneo»' »

in greater volume than at present.
DIVIDEND NOTICES

THE YALE &Ï0WNE MFC CO.
DIVIDEND SO. 107.

A dlvldeni. N percent <:

tor the quarter en
been declared by the Board I
out of past earnings
to stockholder» if r« it 1
of business June

J. II TOWNS, SecreUt
KEYSIoVE TIKi: ,t Kl I.IÍKK "*

New York, M .*.' 27-!
The Board of Dire. >tu have thli

cíared a regular 4)..,,.
per rer* upon the *"f ',1
Company, payable Julj I, 1920. to »tockh;oi»
ers of record June 17, 1910. Check! *'¦'¦' '

mailed
WALTER LOEWENTHAL, Secretar»

FINANCIAL MEETINGS
'AMERICAN CAB AND FOI NDRÏ CC'

STOCKHOLDERS' MBBTINO
The s!o4'k)iulder_ of the _.B_«rtc**B

and Foundry t'ompany are hereb}
that th« regular annual meeting oí *..¦

Stockholder* of »aid Company will b* " .'
at It« off!-» Vo. 24** Wi ¦:¦ -n S*T*?¡
Jersey Ctty, N-w Jersey. June 24. 19"*;
12 o'clock no4in. (
a Board oí Director« ¦
other b__tn<-s_ a» may b* proi
before the ineetlnIH. C. WICK. 9ecret»r>.


